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INDIA STRATEGY 

World Kaleidoscope 

In this World chartbook, we look at evolving macroeconomic variables to get a sense 
of how the global economy is taking shape. This chartbook highlights key trends across 
various economies. Here's a summary of the key points. 

 Resilient US vs. Cautious Europe: Global Economic growth estimates for 2023 
have been revised upward, with the US and Japan showing resilience, while Europe 
and UK struggling to gain pace. Growth scenario for Advanced economies do not 
appear too upbeat next year as US is seen slowing, while Emerging economies are 
poised for a better 2024 

 Consumer Spending Holds Strong in Major Economies, but Challenges Loom: 
Consumer spending remains robust in major economies despite higher interest 
rates. However, the US faces a potential slowdown in 2024 with declining savings 
rates and rising consumer debt delinquency. Global auto sales rebounded as 
semiconductor supply normalised, particularly benefiting from a lower base. Real 
estate markets vary, with elevated house prices in the West and concerns about 
the Chinese property sector. Unemployment levels remain low in Developed 
economies, but they are inching higher, while Job openings, attrition rates and 
wage growth moderate in the US 

 Global Services and Manufacturing denote Contrasting Trends in a Changing 
World: Momentum in global services slows, primarily impacting advanced 
economies while emerging economies like India maintain high services PMI. Global 
manufacturing faces challenges, with developed economies contracting, but 
emerging economies like India, Indonesia, and Mexico thrive, driven by near-
shoring trends. 

 Global Trade: Slowdown and Signs of Recovery: Global trade slowed significantly 
in the current year, but recent data indicates a bottoming out of outbound 
shipments by major exporters, suggesting improved volumes next year. 

 Corporate Profitability Faces Challenges and Regional Responses: Rising interest 
rates globally dampen business investments, impacting corporate profitability. 
China invests in infrastructure but remains cautious about the overleveraged real 
estate sector. Chinese private investments remain subdued, while India focuses on 
higher capex 

 Government Debt Levels and Financial Realities: High government debt/GDP 
ratios persist, particularly in the US, with rising public debt and fiscal deficits. US 
households accumulate debt as savings decline, while cash-rich corporates 
deleverage 

 Inflation Expectations and Rate Dynamics in a Changing Landscape: Inflation 
expectations ease due to lower goods prices and reduced supply chain stress. Core 
inflation remains stable, but energy prices remain a concern, given Middle East 
tensions. Aggressive policy normalisation leads to positive US real yields, with 
potential market expectations of a rate cut next year. Interest rates in emerging 
economies are also on a downward trajectory 

 Fiscal Deviations and Oil Price Impacts: Fiscal shortfalls deviate from budgeted 
projections, with deficits rising in the US, France, and Italy. China expands fiscal 
measures to stimulate growth, India adheres to fiscal prudence, and other 
emerging economies struggle to contain budgetary shortfalls. Higher oil prices 
benefit OPEC economies, with Saudi Arabia's fiscal breakeven dependent on 
sustained oil prices around $80/bbl. 

 Global Equity Earnings/ Sector Performance and Market Dynamics: Revision in 
global equity earnings witnesses a mixed trend. IT sector has outperformed but is 
lately under turbulence. Emerging markets see slowed equity inflows due to rising 
risk-free rates and increased market volatility. Financial and liquidity conditions 
tighten as central banks raise interest rates, impacting the market value of global 
bonds. The US yield curve is in the process of de-inverting, indicating a market 
view that does not foresee a US recession 
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World Kaleidoscope

GDP 
Exhibit 1: Global GDP Growth estimates for 2023 have been revised higher given the economic resilience in US and Japan, however, 
growth scenario for Advanced economies do not appear too upbeat next year. On the contrary, Emerging economies are seen doing 
much better next year 

   

   
Source: Bloomberg, IMF, YES Sec – Research. Note: Q3CY23 GDP numbers are projections 
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World Kaleidoscope

CONSUMPTION 
Exhibit 2: Barring Europe, Consumer spending has held ground in major economies, proving immune to higher interest rates. US 
Personal Consumption has categorically remained strong so far, however, the momentum is seen slowing in 2024, characterised by 
falling savings rate and rising delinquency on consumer debt 

   

   

Source: Bloomberg, YES Sec 
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HOUSING 
Exhibit 3: House prices in the West remain elevated this year as higher rental yields compensate for steepening mortgage rates.  
However, higher prices amid falling home sales in US sounds oxymoronic and unsustainable.  Chinese Property Markets continue to 
languish as Beijing has not shown much intent to help the overleveraged sector. India’s Real Estate Markets are buoyant, witnessing 
new trends of premiumisation 

  

  
Source: Bloomberg, YES Sec 
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AUTOMOBILE MARKETS 
Exhibit 4: Global Auto Sales have done well this year as supply normalised from the semiconductor shortage last year, which signifies 
the upside impact of a lower base. Meanwhile, India’s Automobile markets have also exhibited signs of premiumisation, with bigger 
vehicles accounting for rising share of the total sales  

   

   
Source: Bloomberg, YES Sec 

10

11

12

13

14

15

16

Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

mn
US Auto Sales Annualised

(40)

(30)

(20)

(10)

0

10

20

30

40

Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

YoY % Japan Vehicle Sales

0.5

0.9

1.3

1.7

2.1

2.5

Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

mn
China Passenger Car Sales

(40)

(20)

0

20

40

60

80

100

Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

YoY % Eurozone Passenger Car registrations

100

150

200

250

300

350

400

Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

'000s
India Passenger Vehicle Sales

26.9 26.8 

33.3 

38.3 

49.6 
47.3 48.9 

20

25

30

35

40

45

50

55

FY18 FY19 FY20 FY21 FY22 FY23 FY24
YTD

% Share of SUVs in India PV sales



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 6   
 

World Kaleidoscope

EMPLOYMENT 
Exhibit 5: Unemployment levels remain low in Developed economies, but they are inching higher, while Job openings and attrition 
rate moderate in the world’s largest economy. Wage growth peaks, while real wage growth improves as inflation retreats 

   

   
Source: Bloomberg, YES Sec 
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BUSINESS ACTIVITY - SERVICES 
Exhibit 6: Momentum in Global Services slows down, with activity in Advanced economies losing significant pace and on cusp of 
contracting, predominantly weighed down by Europe and UK. Within Emerging economies, India remains a belier, with services PMI 
remaining at multi-year high when compared with slowdown in China and contraction in Brazil    

  

  
Source: Bloomberg, YES Sec 
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BUSINESS ACTIVITY - MANUFACTURING 
Exhibit 7: Global Manufacturing activity remains depressed, primarily weighed down by a contraction within Developed Economies, 
while Emerging economies like India, Indonesia and Mexico have fared well, apparently helped by the global emphasis on near-shoring  

 

 
Source: Bloomberg, YES Sec 

48

49

50

51

52

53

54

55

Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Index
JPMorgan Global Manufacturing PMI

Expansion

Contraction 46

48

50

52

54

56

58

Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Index
DM Manufacturing PMI

Expansion

Contraction 48

49

49

50

50

51

51

52

52

Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Index
EM Manufacturing PMI

Expansion

Contraction

40

45

50

55

60

Oct-21 Apr-22 Oct-22 Apr-23 Oct-23

Index
Manufacturing PMI

US China Japan

UK South Korea

38

43

48

53

58

63

68

Oct-21 Apr-22 Oct-22 Apr-23 Oct-23

Index
Euro Manufacturing PMI

Germany France Italy

37

45

53

61

Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Index
Manufacturing PMI

India Brazil Mexico

Vietnam Taiwan Indonesia



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 9   
 

World Kaleidoscope

TRADE 
Exhibit 8: Global Trade has slowed down significantly this year...  

  

  
Source: Bloomberg, YES Sec 
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Exhibit 9: …however, recent trade numbers suggest that the contraction in outbound shipments of major exporters has bottomed, 
indicating better volumes next year   

  

  
Source: Bloomberg, YES Sec 
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INVESTMENTS 
Exhibit 10: Corporate Profitability is showing signs of moderation given the rising interest rates across the globe, which has dampened 
the appetite for Business investments. In China, Governmebt is spending on Infrastructure but has not shown much intent to support 
the beleaguered and overleveraged Real Estate Sector. Chinese Private Investments have remained on the sidelines. Indian 
Government remains committed to higher capex, while there has been selective capital outlay by Private players 

   

   
Source: Bloomberg, CEIC, YES Sec 
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DEBT 
Exhibit 11: Government Debt/GDP levels still remain high, US has been a particular concern, exhibited by rising public debt and 
widening fiscal shortfall 

  

  
Source: Bloomberg, YES Sec 
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World Kaleidoscope

Exhibit 12: US Households are building debt as excess savings deplete, however cash rich corporates continue to deleverage 

  

  
Source: Bloomberg, YES Sec 
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World Kaleidoscope

INFLATION 
Exhibit 13: Inflation expectations ease amid a broad retreat in goods prices and easing stress in the global supply chain, though core 
inflation remains sticky... 

   

   
Source: Bloomberg, fred.stlouisfed.org, YES Sec 
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Exhibit 14: …Chinese factory gate prices can aid dis-inflation, however energy can be a caveat given the ongoing Middle East tensions 

   

   
Source: Bloomberg, YES Sec 
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MONETARY POLICY 
Exhibit 15: Aggressive policy normalization has brought back US real yields into positive. The current Fed rate is deemed to be the 
terminal rate, with markets still believing into the possibility of a rate cut of 25-50bps next year. Interest rates are also seen moving 
lower across Emerging Economies 

   

  
Source: Bloomberg, YES Sec 
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World Kaleidoscope

FISCAL SITUATION 
Exhibit 16: Fiscal shortfalls for this year are seen deviating from the Budgeted projections, with deficits rising in US, France and Italy. 
China is expanding fiscally to revive growth 

    

    
Source: Bloomberg, YES Sec 
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Exhibit 17: India remains committed to the fiscal prudence roadmap, while other emerging economies are struggling to contain 
Budgetary shortfall amid rising interest rates 

    
Source: Bloomberg, YES Sec 

Exhibit 18: Higher Oil prices have helped OPEC economies, though Saudi Arabia needs Oil prices to sustain around US$80/bbl to 
attain fiscal breakeven 

 
Source: Bloomberg, YES Sec 
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FINANCIAL CONDITIONS 
Exhibit 19: Revision in Global Equity Earnings outlook sees a mixed trend. On YTD basis, IT has outperformed, though the sector is 
now seeing turbulence due to higher interest rate environment. Equity Inflows have slowed in EMs amid rising risk-free rates and 
higher volatility  

  

   
Source: Bloomberg, YES Sec 
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Exhibit 20: Financial and Liquidity conditions are tightening amid interest rate hikes by Central Banks, eroding market value of Global 
Bonds. US yield curve is in the process of de-inverting as yields are rising by sizable magnitude across various tenors, indicating that 
bond markets now do not see a US recession 

  

   
Source: Bloomberg, YES Sec 
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APPENDIX 
Exhibit 21: US Frequency Indicators 

Macro Indicators Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 

Wholesale Inventories (MoM %) (0.6) 0.0  (0.2) (0.3) (0.4) (0.7) (0.3) (0.1) 0.0  

Retail Inventories (MoM %) 0.3  0.2  0.4  0.3  0.6  0.5  0.5  1.1  0.9  

Automobile Annualised Sales (mn) 15.7  14.9  14.8  15.9  15.1  15.7  15.7  15.0  15.7  

Consumer Confidence (Index) 106  103  104  104  103  110  114  109  103  

Retail Sales (YoY %) 7.4  5.3  2.2  1.3  2.1  1.5  2.8  2.9  3.8  

Consumer Credit net chg (mom) (US$ bn) 21.0  11.3  19.7  14.3  (0.2) 13.8  11.0  (15.6)   

Treasury Balance (% of Nominal GDP) (5.9) (6.1) (6.7) (7.2) (7.8) (8.3) (8.4) (5.6) (6.3) 

Treasury Public debt o/s (US$ tn) 31.5  31.5  31.5  31.5  31.5  32.3  32.6  32.9  33.2  

Nonfarm payrolls ('000s) 472  248  217  217  281  105  236  227  336  

Weekly wages (YoY %) 4.4  4.7  4.3  4.4  4.3  4.4  4.3  4.3  4.2  

Unemployment rate (%) 3.4  3.6  3.5  3.4  3.7  3.6  3.5  3.8  3.8  

New Home Sales (YoY %) (19.9) (19.1) (9.5) 11.1  11.6  21.3  35.5  6.0  33.9  

Existing Home sales (YoY %) (36.9) (23.1) (22.1) (23.0) (20.4) (18.9) (16.6) (15.3) (15.4) 

Case Shiller Home Price Index (YoY %) 3.8  2.2  0.8  (0.1) (0.4) 0.0  1.0      

ISM Manufacturing (Index) 47.4  47.7  46.3  47.1  46.9  46.0  46.4  47.6  49.0  

Industrial Production (YoY %) 1.5  0.9  0.2  0.4  0.1  (0.4) 0.2  0.1  0.1  

CPI (YoY %) 6.4  6.0  5.0  4.9  4.0  3.0  3.2  3.7  3.7  

PCE Core Price Index (YoY %) 4.9  4.8  4.8  4.8  4.7  4.3  4.3  3.9    

M2 Supply (YoY %) (1.6) (2.2) (3.8) (4.5) (3.9) (3.7) (3.9) (3.9) (3.6) 

Home mortgage 30-yr national avg (%) 6.4  7.0  6.8  6.9  7.1  7.2  7.3  7.5  7.7  

5-yr Inflation Expectations (%) 2.5  2.6  2.6  2.5  2.5  2.6  2.6  2.6  2.7  

10-yr bond yields  (%) 3.5  3.9  3.5  3.4  3.6  3.8  4.0  4.1  4.6  

2-yr bond yields (%) 4.2  4.8  4.0  4.0  4.4  4.9  4.9  4.9  5.0  

ISM Services (Index) 55.2  55.1  51.2  51.9  50.3  53.9  52.7  54.5  53.6  

Trade Balance (US$ bn) (70.8) (70.6) (60.4) (73.0) (66.8) (63.7) (64.7) (58.3)   

 Source: Bloomberg, YES Sec 
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Exhibit 22: Eurozone Frequency Indicators 
Macro Indicators Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 

Eurozone Passenger car registrations (YoY %) 12.7  12.1  31.5  20.2  21.0  19.8  17.4  24.3  9.4  

Eurozone Retail Sales (YoY %) (2.1) (2.7) (3.3) (2.8) (2.1) (0.8) (1.0) (2.1)   

Eurozone Consumer Confidence Indicator (Index) (21) (19) (19) (18) (17) (16) (15) (16) (18) 

Italy 10-yr Bond Yield (%) 4.2  4.5  4.1  4.2  4.1  4.1  4.1  4.1  4.8  

France 10-yr Bond Yield (%) 2.8  3.1  2.8  2.9  2.8  2.9  3.0  3.0  3.4  

Spain 10-yr Bond Yield (%) 3.3  3.6  3.3  3.4  3.3  3.4  3.5  3.5  3.9  

Portugal 10-yr Bond Yield (%) 3.2  3.5  3.1  3.1  3.0  3.1  3.2  3.2  3.6  

Germany 10-yr Bond Yield (%) 2.3  2.7  2.3  2.3  2.3  2.4  2.5  2.5  2.8  

Eurozone Unemployment (%) 6.7  6.6  6.5  6.5  6.5  6.4  6.5  6.4    

Eurozone Industrial Production (YoY %) 0.80  1.70  (1.50) (0.10) (2.30) (1.00) (2.20) (5.10)   

Markit Mfg PMI (Index) 48.8  48.5  47.3  45.8  44.8  43.4  42.7  43.5  43.4  

Germany Mfg PMI (Index) 47.3  46.3  44.7  44.5  43.2  40.6  38.8  39.1  39.6  

France Mfg PMI (Index) 50.5  47.4  47.3  45.6  45.7  46.0  45.1  46.0  44.2  

Italy Mfg PMI (Index) 50.4  52.0  51.1  46.8  45.9  43.8  44.5  45.4  46.8  

Eurozone CPI (YoY %) 8.6  8.5  6.9  7.0  6.1  5.5  5.3  5.2  4.3  

Eurozone Core CPI (YoY %) 5.3  5.6  5.7  5.6  5.3  5.5  5.5  5.3  4.5  

ECB M3 Supply (YoY %) 3.1  2.6  2.1  1.4  0.9  0.5  (0.5) (1.3) (1.0) 

Eurozone 5-yr Inflation Expectations (%) 2.3  2.5  2.3  2.5  2.5  2.5  2.6  2.5  2.5  

Markit Services PMI (Index) 50.8  52.7  55.0  56.2  55.1  52.0  50.9  47.9  48.7  

Eurozone Exports (YoY %) 4.6  3.9  3.8  3.5  2.6  2.4  3.0  2.8    

Germany Exports (YoY %) 13.1  6.6  4.7  (1.4) (3.4) 2.0  (1.6) (5.8)   

 Source: Bloomberg, YES Sec 
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Exhibit 23: China Frequency Indicators 
Macro Indicators Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 

Bloom monthly GDP Estimate (YoY %) 4.5  4.4  5.9  8.0  6.3  5.6  5.2  5.9  5.9  

Li Keqiang Index (YoY %) 5.5  7.2  7.7  7.2  6.5  5.1  6.6  5.3  7.3  

Fiscal Spending YTD (YoY %)   7.0  6.8  6.8  5.8  3.9  3.3  3.8  3.9  

Electricity consumption (YoY %)   11.0  5.9  8.3  7.4  3.9  6.5  3.9  9.9  

Fixed Asset Invst YTD (YoY %)   5.5  5.1  4.7  4.0  3.8  3.4  3.2  3.1  

Passenger car sales (YoY %) (32.8) 11.1  8.2  87.7  26.4  2.1  (3.4) 6.9  6.7  

Total New Bank Loans (YoY %) 23.1  46.9  24.4  11.4  (27.8) 8.7  (49.0) 8.3  (6.5) 

Shadow Banking Social Financing Growth (YoY %) (3.5) (1.0) (0.0) 1.0  1.2  0.8  1.6  (0.5) 0.4  

Railway freight traffic volume (YoY %) 2.7  10.9  4.1  (0.4) (2.1) (3.4) 2.6  1.1  (1.7) 

Retail sales (YoY %)     10.6  18.4  12.7  3.1  2.5  4.6  5.5  

Automobile Production Passenger Car (YoY %) (32.7) 11.8  14.3  78.5  18.2  (0.9) (4.3) 5.4  3.6  

70 cities newly built Residential prices (YoY %) (2.3) (1.9) (1.4) (0.7) (0.5) (0.4) (0.6) (0.6) (0.6) 

Investment in Real Estate Construction (YoY %)   (13.1) (10.6) (10.0) (10.9) (11.0) (11.3) (11.4) (11.5) 

Residential Property sales (YoY %)     8.8  16.7  0.5  (25.1) (24.3) (24.8) (20.2) 

Mfg PMI (Index) 50.1  52.6  51.9  49.2  48.8  49.0  49.3  49.7  50.2  

Caixin Mfg PMI (Index) 49.2  51.6  50.0  49.5  50.9  50.5  49.2  51.0  50.6  

Industrial Production (YoY %)     3.9  5.6  3.5  4.4  3.7  4.5  4.5  

CPI (YoY %) 2.1  1.0  0.7  0.1  0.2  0.0  (0.3) 0.1  0.0  

PPI (YoY %) (0.8) (1.4) (2.5) (3.6) (4.6) (5.4) (4.4) (3.0) (2.5) 

M2 Supply (YoY %) 12.6  12.9  12.7  12.4  11.6  11.3  10.7  10.6  10.3  

Holdings of US Treasury (US$ tn) 0.86  0.85  0.87  0.87  0.85  0.84  0.82  0.81    

Net Purchases of US Treasury bonds (US$ bn) (10.9) 6.0  (13.8) (1.0) (13.7) 8.1  (11.2) (14.9)   

Service PMI (Index) 54.0  55.6  56.9  55.1  53.8  52.8  51.5  50.5  50.9  

Exports (YoY %) (11.9) (3.0) 11.2  7.1  (7.4) (12.3) (14.3) (8.7) (6.2) 

Imports (YoY %) (20.9) 4.5  (1.8) (8.6) (4.9) (6.8) (12.2) (7.3) (6.3) 

Trade Balance (US$ bn) 92.5  11.9  78.2  86.3  65.5  69.7  80.2  68.3  77.8  

FX Reserves (US$ tn) 3.18  3.13  3.18  3.20  3.18  3.19  3.20  3.16  3.12  

 Source: Bloomberg, YES Sec 
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Exhibit 24: Japan Frequency Indicators 
Macro Indicators Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 

Outstanding Loans (YoY %) 3.5  3.6  3.3  3.5  3.8  3.5  3.3  3.4  3.2  

Retail Sales (YoY %) 5.0  7.3  6.9  5.1  5.8  5.6  7.0  7.0    

Consumer Confidence (Index) 30.9  30.7  33.5  34.6  35.7  36.4  36.4  35.5  35.2  

Household spending (YoY %) (0.3) 1.6  (1.9) (4.4) (4.0) (4.2) (5.0) (2.5)   

Total Vehicle Sales (YoY %) 10.8  26.3  15.7  23.1  28.1  31.5  18.3  19.4  12.5  

10-yr bond yield (%) 0.50  0.51  0.35  0.39  0.44  0.40  0.61  0.65  0.77  

Unemployment rate (%) 2.4  2.6  2.8  2.6  2.6  2.5  2.7  2.7    

Industrial Production (YoY %) (2.8) (0.6) (0.8) (0.7) 4.2  0.0  (2.3) (4.4)   

Nikkei Mfg PMI  48.9  47.7  49.2  49.5  50.6  49.8  49.6  49.6  48.5  

FX Reserves (US$ bn) 1127  1106  1134  1142  1132  1126  1130  1133  1120  

CPI (YoY %) 4.3  3.3  3.2  3.5  3.2  3.3  3.3  3.2  3.0  

Core CPI (YoY %) 1.9  2.1  2.3  2.5  2.6  2.6  2.7  2.7  2.6  

M3 (YoY %) 2.3  2.2  2.1  2.1  2.1  2.0  1.9  1.9  1.8  

Bank Surplus Liquidity (JPY tn) 333.0  329.9  334.8  349.2  352.7  353.0  347.8  345.9  343.7  

Bank Deposit growth (YoY%) 2.4  2.2  2.4  2.7  2.6  2.6  2.3  2.4  2.4  

5-yr Inflation Expectations (%) 0.90  0.90  0.90  0.90  0.90  0.90  0.90  0.90  0.90  

Nikkei Servs PMI (Index) 52.3  54.0  55.0  55.4  55.9  54.0  53.8  54.3  53.8  

Exports (YoY %) 3.5  6.5  4.3  2.6  0.6  1.5  (0.3) (0.8) 4.3  

Imports (YoY %) 17.6  8.5  7.4  (2.3) (9.8) (12.9) (13.6) (17.6) (16.4) 

 Source: Bloomberg, YES Sec 
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Exhibit 25: UK Frequency Indicators 
Macro Indicators Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 

Retail Sales (YoY %) 4.2  5.2  5.1  5.1  3.9  4.9  1.5  4.1  2.7  

Consumer Confidence (Index) (45.0) (38.0) (36.0) (30.0) (27.0) (24.0) (30.0) (25.0) (21.0) 

Unemployment Rate (%) 3.7  3.8  3.9  3.8  4.0  4.2  4.3      

Weekly wage growth - 3m avg (YoY %)  5.9  5.8  6.2  6.8  7.2  8.4  8.5  8.1    

Nationwide House Prices (YoY %) 1.1  (1.1) (3.1) (2.7) (3.4) (3.5) (3.8) (5.3) (5.3) 

Markit Mfg PMI (Index) 47.0  49.3  47.9  47.8  47.1  46.5  45.3  43.0  44.3  

Industrial Production (YoY %) (2.7) (2.5) (1.6) (1.2) (2.0) 1.8  1.0  1.3    

CPI (YoY %) 10.1  10.4  10.1  8.7  8.7  7.9  6.8  6.7  6.7  

Core CPI (YoY %) 5.8  6.2  6.2  6.8  7.1  6.9  6.9  6.2  6.1  

M3 Supply (YoY %) 2.8  1.0  (0.1) (0.1) 0.6  0.5  (0.3) 0.1    

10-yr bond yields (%) 3.3  3.8  3.5  3.7  4.2  4.4  4.3  4.4  4.4  

Markit Services PMI (Index) 48.7  53.5  52.9  55.9  55.2  53.7  51.5  49.5  49.3  

Trade Balance (GBP bn) (16.5) (16.4) (16.8) (14.4) (18.2) (15.5) (13.9) (16.0)   

Exports (YoY %) 27.4  20.6  17.8  12.1  0.0  0.0  0.0  0.0    

Imports (YoY %) 8.1  6.8  3.1  (0.4) 0.0  0.0  0.0  0.0    

UK Economic policy uncertainty 
(Index)   267.4    268.0    297.9    218.2    286.9    243.7    276.1    261.5    238.3  

UK Retail sales (MoM %)        1.3         0.9        (1.3)        0.6         0.1         0.4        (1.1)        0.4        (0.9) 
UK Retail sales (YoY %)       (5.7)       (4.3)       (4.9)       (3.8)       (2.6)       (1.9)       (3.3)       (1.3)       (1.0) 

UK Unemployment Claimants Count 
(mn)        1.5         1.5         1.5         1.5         1.5         1.5         1.6         1.6     

RICS Hsg Mkt Survey Expected Chg in 
Price over next 12m (london)     (22.0)        6.0         5.0       13.0       13.0      (20.0)     (22.0)     (25.0)     (15.0) 

UK house price index - Avg Prices for 
London (YoY %)        3.7         2.3         1.0         0.9         0.9        (0.8)       (0.5)       (1.4)    

London Housing - Ask Price (YoY %)        6.1         2.2         2.5           -           1.1         0.5        (0.6)        0.7        (1.4) 
UK Housing Ask Price (YoY %)        6.3         3.9         3.0         1.7         1.5         1.1         0.5        (0.1)       (0.4) 

UK PPI (YoY %)                            
UK Core PPI (YoY %)                            

 Source: Bloomberg, YES Sec 
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Exhibit 26:  India Frequency Indicators 
Macro Indicators Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 

Manufacturing PMI (Index) 55.4  55.3  56.4  57.2  58.7  57.8  57.7  58.6  57.5  

Services PMI (Index) 57.2  59.4  57.8  62.0  61.2  58.5  62.3  60.1  61.0  
Industrial Production (YoY %) 5.8  6.0  1.9  4.6  5.7  3.8  6.0  10.3    

Capital Goods (YoY %) 10.5  11.0  10.0  4.4  8.1  2.0  4.5  12.6    
Intermediate Goods (YoY %) 1.4  1.0  1.8  1.7  3.4  4.6  2.4  6.5    

Infra & Construction Goods (YoY %) 11.3  9.0  7.2  13.4  13.0  12.9  12.4  14.9    
Con. Durables Goods (YoY %) (8.2) (4.1) (8.0) (2.3) 1.5  (6.7) (2.6) 5.7    

Con. Non Durables Goods (YoY %) 6.5  12.5  (1.9) 11.4  8.9  0.3  7.9  9.0    
Auto Sales PVs (YoY %) 17.2  11.0  4.5  31.7  13.5  2.0  19.2  27.7  17.7  
Auto Sales 2W (YoY %) 5.0  8.8  9.0  16.5  17.4  1.7  (7.2) 0.6  0.8  

Tractor Sales - Domestic (YoY %) 26.3  (14.4) (7.1) (3.2) (12.2) 78.3  11.2  (53.2) (21.5) 
NONG Imports (YoY %) (3.8) (2.0) (4.7) (12.5) 1.7  (14.5) (7.5) 1.2  (12.2) 

Railway Passenger Traffic (YoY %) 64.5  29.8  20.5  20.2  17.7  12.5  10.3  9.4    

Credit Outstanding (YoY %) 16.7  15.9  15.4  16.1  15.6  16.3  19.8  19.9  19.9  
Personal Loans (YoY %) 20.4  20.4  20.6  19.4  19.2  20.9  31.7  30.8  30.8  

Electricity Generation (YoY %) 10.0  7.0  (3.0) (2.5) 1.1  2.4  6.2  13.2  8.8  
E-Way Bills (YoY %) 19.7  18.4  16.3  12.2  19.7  15.5  16.4  19.5  9.5  

FASTag (YoY %) 30.2  18.4  (6.5) 14.7  17.5  (12.4) 11.3  13.3  15.4  
BHIM (YoY %) (3.7) (0.5) (5.1) (7.8) (14.0) 1.7  1.4  (2.0) 0.0  

IMPS (YoY %) 7.8  6.4  1.0  5.1  3.1  0.0  6.3  4.8  2.2  
Rail Freight (YoY %) 3.8  3.6  3.8  3.5  1.9  (1.9) 1.5  6.4  6.7  

Aircraft Movement (YoY %) 44.6  47.4  18.6  11.0  4.9  3.6  11.0  10.2  9.9  
Air passengers (YoY %) 101.0  64.4  26.9  25.5  19.0  20.5  25.8  23.2  19.4  

Average Daily Toll (INR cr) 155.3  167.3  163.5  171.6  175.4  173.2  160.7  167.0  169.6  
Core Inflation (%) 6.1  6.1  5.8  5.2  5.1  5.1  4.9  4.8  4.5  

Vehicle Registrations (YoY %) 14.2  16.6  14.8  (3.2) 11.0  10.3  10.6  9.3  20.3  
Crude Steel Production (YoY %) 2.6  2.4  2.7  7.7  5.9  13.6  13.7  17.6  0.0  

Auto Sales 3W (YoY %) 103.0  86.3  69.4  104.8  70.4  98.6  78.9  68.8  47.0  
Foreign Tourist Arrivals (YoY %) 330.8  259.4  132.5  53.7  41.3  24.0  13.6  22.6    

Source: Bloomberg, CEIC, YES Sec
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DISCLAIMER 

Investments in securities market are subject to market risks, read all the related documents carefully before 
investing. 

The information and opinions in this report have been prepared by YSL and are subject to change without 
any notice. The report and information contained herein are strictly confidential and meant solely for the 
intended recipient and may not be altered in any way, transmitted to, copied or redistributed, in part or in 
whole, to any other person or to the media or reproduced in any form, without prior written consent of YSL. 

The information and opinions contained in the research report have been compiled or arrived at from 
sources believed to be reliable and have not been independently verified and no guarantee, representation 
of warranty, express or implied, is made as to their accuracy, completeness, authenticity or validity. No 
information or opinions expressed constitute an offer, or an invitation to make an offer, to buy or sell any 
securities or any derivative instruments related to such securities. Investments in securities are subject to 
market risk. The value and return on investment may vary because of changes in interest rates, foreign 
exchange rates or any other reason. Investors should note that each security's price or value may rise or fall 
and, accordingly, investors may even receive amounts which are less than originally invested. The investor 
is advised to take into consideration all risk factors including their own financial condition, suitability to risk 
return profile and the like, and take independent professional and/or tax advice before investing. Opinions 
expressed are our current opinions as of the date appearing on this report. Investor should understand that 
statements regarding future prospects may not materialize and are of general nature which may not be 
specifically suitable to any particular investor. Past performance may not necessarily be an indicator of 
future performance. Actual results may differ materially from those set forth in projections. 

Technical Analysis reports focus on studying the price movement and trading turnover charts of securities 
or its derivatives, as opposed to focussing on a company’s fundamentals and opinions, as such, may not 
match with reports published on a company’s fundamentals. 

YSL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or 
damage of any kind arising out of the use of this report. This report is not directed or intended for 
distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction, where such distribution, publication, availability or use would be contrary to 
law, regulation or which would subject YSL and associates to any registration or licensing requirement 
within such jurisdiction. The securities described herein may or may not be eligible for sale in all  

jurisdictions or to certain category of investors. Persons in whose possession this document may come are 
required to inform themselves of and to observe such restriction. 

YES Securities (India) Limited distributes research and engages in other approved or allowable activities with 
respect to U.S. Institutional Investors through SEC 15a-6 rules and regulations under an exclusive chaperone 
arrangement with Brasil Plural Securities LLC. The views and sentiments expressed in this research report 
and any findings thereof accurately reflect YES Securities (India) Limited analyst’s truthful views about the 
subject securities and or issuers discussed herein. YES Securities (India) Limited is not registered as a broker-
dealer under the Securities Exchange Act of 1934, as amended (the "Exchange Act") and is not a member of 
the Securities Investor Protection Corporation ("SIPC"). Brasil Plural Securities LLC is registered as a broker-
dealer under the Exchange Act and is a member of SIPC. For questions or additional information, please 
contact Gil Aikins (gil.aikins@brasilplural.com) or call +1 212 388 5600. 

This Research Report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the 
employer of the research analyst(s) who has prepared the research report. YES Securities (India) Limited is 
the employer of the YES Securities (India) Limited Representative who is responsible for the report, are 
responsible for the content of the YES Securities (India) Limited Research Report; any material conflicts of 
interest of YES Securities (India) Limited in relation to the issuer(s) or securities discussed in the YES 
Securities (India) Limited Research Report. This YES Securities (India) Limited Research Report is distributed 
in the United States through Brasil Plural Securities LLC (BPS). The research analyst(s) preparing the research 
report is/are resident outside the United States (U.S.) and is/ are not associated persons of any U.S. 
regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, 
and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise 
comply with U.S. rules or regulations regarding, among other things, communications with a subject 
company, public appearances and trading securities held by a research analyst account. This report is 
intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined 
by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations 
thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of 
this report is not a Major Institutional Investor as specified above, then it should not act upon this report 
and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted 
onward to any U.S. person or entity. Transactions in securities discussed in this research report should be 
effected through Brasil Plural Securities LLC (BPS) or another U.S. registered broker dealer/Entity as 
informed by YES Securities (India) Limited from time to time. 

 

 

YES Securities (India) Limited 

Registered Address: 2nd Floor, North Side, YES BANK House, Off Western Express Highway,  
Santacruz East, Mumbai - 400 055, Maharashtra, India. 

Correspondence Address: 4th Floor, AFL House, Lok Bharti Complex, Marol Maroshi Road,  
Andheri East, Mumbai - 400059, Maharashtra, India. 

 research@ysil.in | Website: www.yesinvest.in 

 
Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Single Registration No.: NSE, BSE, MCX & NCDEX : 
INZ000185632 | Member Code: BSE - 6538, NSE - 14914, MCX - 56355 & NCDEX - 1289 | CDSL & NSDL: IN-

DP-653-2021 | MERCHANT BANKER: INM000012227 | RESEARCH ANALYST: INH000002376 | 
INVESTMENT ADVISER: INA000007331 | Sponsor and Investment Manager to YSL Alternates Alpha Plus 

Fund (CAT III AIF) SEBI Registration No.: IN/AIF3/20-21/0818 | AMFI ARN Code – 94338. 

Details of Compliance Officer: Name: Aditya Goenka,  
Email id: compliance@ysil.in, Contact No: 022- 65078127 (Extn: 718127) 

Grievances Redressal Cell: customer.service@ysil.in/igc@ysil.in 
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DISCLOSURE OF INTEREST 

Name of the Research Analyst  : Hitesh Jain, Hemant Nahata, Keval Shah 

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her 
personal opinion about the subject securities and no part of his or her compensation was, is or will be directly 
or indirectly related to the specific recommendation and opinion expressed in this research report. 

Sr. 
No. Particulars Yes/No 

1 Research Analyst or his/her relative’s or YSL’s financial interest in the subject 
company(ies) No 

2 
Research Analyst or his/her relative or YSL’s actual/beneficial ownership of 1% or 
more securities of the subject company(ies) at the end of the month immediately 
preceding the date of publication of the Research Report 

No 

3 Research Analyst or his/her relative or YSL has any other material conflict of interest 
at the time of publication of the Research Report No 

4 Research Analyst has served as an officer, director or employee of the subject 
company(ies) No 

5 YSL has received any compensation from the subject company in the past twelve 
months No 

6 YSL has received any compensation for investment banking or merchant banking or 
brokerage services from the subject company in the past twelve months No 

7 
YSL has received any compensation for products or services other than investment 
banking or merchant banking or brokerage services from the subject company in the 
past twelve months 

No 

8 YSL has received any compensation or other benefits from the subject company or 
third party in connection with the research report No 

9 YSL has managed or co-managed public offering of securities for the subject 
company in the past twelve months No 

10 Research Analyst or YSL has been engaged in market making activity for the subject 
company(ies) No 

Since YSL and its associates are engaged in various businesses in the financial services industry, they may 
have financial interest or may have received compensation for investment banking or merchant banking or 
brokerage services or for any other product or services of whatsoever nature from the subject company(ies) 
in the past twelve months or associates of YSL may have managed or co-managed public offering of 
securities in the past twelve months of the subject company(ies) whose securities are discussed herein. 

Associates of YSL may have actual/beneficial ownership of 1% or more and/or other material conflict of 
interest in the securities discussed herein. 

Analyst Signature  Analyst Signature  Analyst Signature 
 

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS 

Analysts assign ratings to the stocks according to the expected upside/downside relative to the current 
market price and the estimated target price. Depending on the expected returns, the recommendations are 
categorized as mentioned below. The performance horizon is 12 to 18 months unless specified and the 
target price is defined as the analysts’ valuation for a stock. No benchmark is applicable to the ratings 
mentioned in this report. 

 

BUY: Upside greater than 20% over 12 months 

ADD: Upside between 10% to 20% over 12 months 

NEUTRAL: Upside between 0% to 10% over 12 months 

REDUCE: Downside between 0% to -10% over 12 months 

SELL: Downside greater than -10% over 12 months 

NOT RATED / UNDER REVIEW 

 

 

 

 

 

 

 

 

 

ABOUT YES SECURITIES (INDIA) LIMITED 

YES Securities (India) Limited (‘‘YSL’’) is a wholly owned subsidiary of YES BANK LIMITED. YSL is a Securities 
and Exchange Board of India (SEBI) registered Stock broker holding membership of National Stock Exchange 
(NSE), Bombay Stock Exchange (BSE), Multi Commodity Exchange (MCX) & National Commodity & 
Derivatives Exchange (NCDEX). YSL is also a SEBI-registered Category I Merchant Banker, Investment 
Adviser and Research Analyst. YSL is also a Sponsor and Investment Manager of Alternate Investment Fund 
- Category III (YSL Alternates) and AMFI registered Mutual Fund Distributor. The Company is also a 
registered Depository Participant with CDSL and NSDL. YSL offers, inter alia, trading/investment in equity 
and other financial products along with various value added services. We hereby declare that there are no 
disciplinary actions taken against YSL by SEBI/Stock Exchanges. 
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